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OATH OR AFFIRMATION

1, Kevin P. Biber , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Greentree Investment Services, Inc. ’ , as
of December 31 ,2017 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

== —

Signature
President
g % "
Commonwealth of P i
Notary Pubﬂ, » of Pennsylvania
Notarial Seal
This report ** contains (check all applicable boxes): Sofji;:%ﬁii\ﬁi fr{\r(;hT’al“g'\:\ALL“Egota'y Public
i : 3 HENY COUNTY
(a) Facing Page. My Commission Expires Jul 18, 2021

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors” Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3. '

D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

() An Oath or Affirmation.

| | (m) A copy of the SIPC Supplemental Report.

[[] () Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

]

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
Greentree Investment Services, Inc.

600 Washington Avenue

Bridgeville, PA 15017

Opinion on the Financial Statements

We have audited the accompanying balance sheet of Greentree Investment Services, Inc. as of December
31, 2017, the related statements of income and comprehensive income, changes in stockholder’s equity,
and cash flows for the year then ended, and the related notes and schedules (collectively referred to as the
financial statements). In our opinion, the financial statements present fairly, in all material respects, the
financial position of Greentree Investment Services, Inc. as of December 31, 2017, and the results of its
operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of Greentree Investment Services, Inc.’s management.
Our responsibility is to express an opinion on Greentree Investment Services, Inc.’s financial statements
based on our audit. We are a public accounting firm registered with the Public Company Accounting
Oversight Board (United States) (PCAOB) and are required to be independent with respect to Greentree
Investment Services, Inc. in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB. ‘

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion. '



Supplemental Information

The supplemental information has been subjected to audit procedures performed in conjunction with the
audit of Greentree Investment Services, Inc.’s financial statements. The supplemental information is the
responsibility of Greentree Investment Services, Inc.’s management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion on the
supplemental information, we evaluated whether the supplemental information, including its form and
content, is presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, Schedule I — Net Capital
Reconciliation and Schedule II — Schedules Required by Rule 17A-5 are fairly stated, in all material
respects, in relation to the financial statements as a whole.

Wilke & Associates
Pittsburgh, Pennsylvania

March 8, 2018
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GREENTREE INVESTMENT SERVICES, INC.
BALANCE SHEET
DECEMBER 31, 2017

ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 1,494
Accounts receivable 6
Investment 26,771
Security deposit 1,000
TOTAL CURRENT ASSETS 29,271
TOTAL ASSETS $§ 29271

See accompanying notes to financial statements.



CURRENT LIABILITIES
Accounts payable $ 3,784

TOTAL CURRENT LIABILITIES 3,784

STOCKHOLDERS' EQUITY
Common stock - $100 par value; 1,000 shares :
authorized, issued and outstanding 1,157

Additional paid in capital 114,543
Accumulated other comprehensive income 3,931
Accumulated deficit (%4,144)
TOTAL STOCKHOLDER'S EQUITY 25487

TOTAL LIABILITIES AND STOCKHOLDER'S |
EQUITY $ 29271

See accompanying notes to financial statements.
4-



GREENTREE INVESTMENT SERVICES, INC.
STATEMENT OF INCOME AND COMPREHENSIVE INCOME
FOR THE YEAR ENDING DECEMBER 31, 2017

REVENUE $ 24282 100.00 %

OPERATING EXPENSES
Regulatory fees 4,326 17.82
Other expense 3,511 14.46
Phone & internet : 2,989 12.31
Saxony Charges 2,834 11.67
Rental lease 2,100 8.65
Accounting & legal fees 1,750 7.21
Insurance 1,565 6.45
Postage and delivery 1,167 4.80
Utilities 822 3.38
Total operating expenses 21,064 86.75
NET INCOME 3,218 13.25 %

OTHER COMPREHENSIVE INCOME
Unrealized gain from available-for-sale securities 3,931

TOTAL OTHER COMPREHENSIVE INCOME $ 7,150

See accompanying notes to financial statements.



GREENTREE INVESTMENT SERVICES, INC.
STATEMENT OF CHANGES IN STOCKHOLDER'’S EQUITY
FOR THE YEARS ENDED DECEMBER 31, 2017

December 31,2016

Net income

Capital transactions

Other Comprehensive Gain (Loss)

December 31, 2017

Accumulated
Other Net
Accumulated Comprehensive Stockholder’s

Common Stock Additional Paid-In Capital Deficit Income Equity

Shares Amount Shares Amount Amount Amount Amount
1,147 $ 1,47 1,122 $ 113,553 $ (97362) $ - $ 17338
- - - - 3218 - 3218
- 10 10 990 - - 1,000
- - - - - 3,931 3,931
1,147 $§ 1157 1,132 $ 114,543 $ (94,144) $ 3931 $ 25487

See accompanying notes to financial statements.



GREENTREE INVESTMENT SERVICES, INC.

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDING DECEMBER 31, 2017

CASH FLOWS FROM OPERATING ACTIVITIES
Net mcome
Adjustments to reconcile net income to cash from
operating activities:
Realized gain in investments
(Increase) decrease in:
Accounts receivable
Increase (decrease) in:
Accounts payable

NET CASH USED BY OPERATING ACTIVITIES
CASH FLOWS FROM FINANCING ACTIVITIES

Common stock

Additional paid-In capital

NET CASH PROVIDED BY FINANCING ACTIVITIES
NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS - BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS - END OF YEAR

$ 3218

(2,940)
1

(1473)

(1,193)

10
990

1,000
(193)
1,688

$ 1,495

See accompanying notes to financial statements.
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GREENTREE INVESTMENT SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2017

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Business Activities:

Greentree Investment Services Incorporated (the Company) is a broker dealer in equity securities
registered with the Securities and Exchange Commission (“SEC”) and is a member of FINRA. The
company operates under the Financial Industry Regulatory Authority (FINRA) SEA Rules 15¢3-1 and
15¢3-3. Securities are maintained by an independent clearing house in relation to customer accounts.

The Company was incorporated on May 21, 1991 in the state of Pennsylvania and has adopted a calendar
year end. The Company conducts its operations in Bridgeville, Pennsylvania.

Basis of Accounting:
The financial statements have been prepared in accordance with accounting principles generally accepted in

the United States of America using the accrual basis of accounting.

Cash and Cash Equivalents:
The Company considers cash equivalents to include money market funds or highly liquid investments
with original maturities of three months or less, other than those used for trading purposes.

Cash segregated under federal and other regulations:

In accordance with Rule 15¢3-3 of the Securities Exchange Act of 1934, the Company, as a broker- dealer -
carrying client accounts, are subject to requirements to maintain cash or qualified securities in a
segregated reserve account for the exclusive benefit of our clients. Segregated cash consists of cash and

cash equivalents.

Accounts Receivable:

The Company receivables are collateralized by securities purchased by the client. Accounts receivable are
reported at their outstanding principal balance, adjusted for any allowance for doubtful accounts.
Receivables from custodians and clearinghouses also contribute to the overall receivables balance. The
Company considers accounts receivable to be fully collectable. Accordingly, there was no allowance for

doubtful accounts.

Estimates and Uncertainties:

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make certain estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenue and expenses during the reporting period.
Actual results could differ from those estimates.

Revenue Recognition:
The Company recognizes revenue from fees charged to clients for investment services. Additionally, the

Company earns investment income on investments.




GREENTREE INVESTMENT SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2017 '

Fair Value of Financial Instruments

The financial instruments that are subject to fair value are subject to fair value disclosure requirements are
carried in the financial statements at an amount that approximates fair value and includes cash and cash
equivalents. Fair value is based on quoted market prices and assumptions concerning the amount and
timing of estimated future cash flows and assumed discount rates reflecting varying degrees of perceived
risk.

Comprehensive Income:
The Accounting Standards Codification Topic 220, Reporting Comprehensive Income, has established

requirements for disclosure of Comprehensive Income that includes certain items previously not included
in the statement of income, including foreign currency translation adjustments and unrealized gain and
losses on available for sale securities, among others. During the year ended December 31, 2017, the
company had $3,931 in unrealized gain in comprehensive income.

NOTE B - FAIR VALUE MEASUREMENTS

In determining the fair value of securities in accordance with GAAP, the Company, uses various
valuation approaches, including market and/or income approaches. Fair value is a market-based
measurement considered from the perspective of a market participant. As such, fair value measurements
reflect assumptions that the Company believe market participants would use in pricing the asset or
liability at the measurement date. GAAP provides for the following three levels to be used to classify fair
value measurements: 1

Level 1 - Securities included in Level 1 are highly liquid securities valued using unadjusted
quoted prices in active markets for identical assets or liabilities. These include equity and
corporate debt securities traded in active markets and certain U.S. Treasury securities and other
governmental obligations.

Level 2 - Securities reported in Level 2 include those that have pricing inputs that are other than
quoted prices in active markets, but which are either directly or indirectly observable as of the
reporting date (i.e., prices for similar securities). Securities that are generally included in this
category are equity securities and corporate debt obligations that are not actively traded,

certain government and municipal obligations, asset-backed securities (“ABS”), collateralized
mortgage obligations (“CMOs”), and most mortgage-backed securities (“MBS”). '

Level 3 - Securities reported in Level 3 have little, if any, market activity and are measured using
one or more inputs that are significant to the fair value measurement and unobservable. These
valuations require significant judgment or estimation. Securities in this category generally include
equity securities with unobservable inputs such as those investments made in our principal capital
activities and certain non-agency ABS.




GREENTREE INVESTMENT SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2017

NOTE B - FAIR VALUE MEASUREMENTS (CONTINUED)

GAAP requires that the Company maximize the use of observable inputs and minimize the use of
unobservable inputs when performing fair value measurements. The availability of observable inputs can
vary from security to security and, in certain cases, the inputs used to measure fair value may fall into
different levels of the fair value hierarchy. In such cases, a security’s level within the fair value hierarchy
is based on the lowest level of input that is significant to the fair value measurement. Assessment of the
significance of a particular input to the fair value measurement of a security requires judgment and
consideration of factors specific to the security.

Fair values of assets measured on a recurring basis at December 31, 2017 is as follows:

Fair value at reporting date using

Quoted price in active
market for identical

Fair value assets (Level 1)
December 31, 2017
Marketable securities $ 26,771 $ 26,771
Total $ 26,771 § 26,771

Fair value for short-term investments and long term investments are determined by reference to quoted
market prices and other relevant information generated by market transactions. The income reported from
those investments was an unrealized gain of $3,931.

-10-



GREENTREE INVESTMENT SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2017

NOTE B - FAIR VALUE MEASUREMENTS (CONTINUED)

Cost and fair value of money market funds and marketable securities at December 31, 2017 is as follows:

Amortized Realized Unrealized Unrealized

Cost Gain Gain Loss Fair Value
December 31, 2017
Held to Maturity:
Available-for-sale securities $ 19,900 2,940 3,931 - $ 26771
Total $ 19,900 2,940 3,931 - $ 26,771

The fair value of money and market funds and market securities have been measured on a recurring basis
using Level 1 inputs, which are based on unadjusted quoted market prices within active markets. There
have been no changes in valuation techniques and related inputs.

NOTE C —NET CAPITAL REQUIREMENT

As a registered broker-dealer, the Company is subject to the requirements of the Uniform Net Capital
Rule (Rule 15¢3-1) under the Securities Exchange Act of 1934. As a member firm of FINRA, the
Company is subject to the rules of FINRA, whose capital requirements are substantially the same as Rule
15c3-1. Rule 15¢3-1 requires that aggregate indebtedness, as defined, not exceed 15 times net capital, as

defined.

In accordance with Rule 15¢3-1(a)(2)(vi) minimum requirement for “Other brokers or dealers”, a broker-
dealer that does not receive, directly or indirectly, or hold fund or securities for, or own funds or securities
to, customers and does not carry accounts of, or for, customers and does not engage in any of the
activities described in paragraphs 15¢3-1(a)(2)(i) through 15¢3-1(a)(2) (v) of the SEA Ruling shall
maintain net capital of not less than $5,000.

The following table presents the net capital position:

Net Capital $ 20,471
Less: required net capital 5,000
Excess net capital $ 15,471

-11-



GREENTREE INVESTMENT SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2017

NOTE D — OTHER COMMITMENTS AND CONTINGENCIES |

Included in the Company’s clearing agreement with its clearing broker-dealer is an indemnification
clause. This clause relates to instances where the Company’s customers fail to settle security transactions.
In the event this occurs, the Company will indemnify the clearing broker-dealer to the extent of the net
loss on the unsettled trade. At December 31, 2017, management of the Company had not been notified by
the clearing broker-dealer, nor were they otherwise aware of any potential losses relating to this

indemnification.
NOTE E — SIPC RECONCILIATION

SEA Rule 17a-5(e)(4) requires a registered broker-dealer to file a supplemental report which includes
procedures related to the broker-dealer SIPC annual general assessment reconciliation or exclusion-from-
membership forms. In circumstances where the broker-dealer reports $500,000 or less in gross revenues, .
they are not required to file the supplemental SIPC report. The company is exempt from filing the
supplemental reports under SEA Rule 17a-5(e)(4) because it is reporting less than $500,000 in gross

revenue.
NOTE F - SUBSEQUENT EVENTS

Management has evaluated subsequent events and determined there are no subsequent events necessary
for disclosure as of the date of the independent auditors’ report.
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GREENTREE INVESTMENT SERVICES, INC.
SCHEDULE I - NET CAPITAL RECONCILIATION
FOR THE YEAR ENDED DECEMBER 31, 2017

Totals as of

Net Capital Reconciliation 12/31/2017
Computation of Net Capital & Reconciliation

Stockholder's Equity $ 25487

Non-Allowable Assets

Security Deposit 1,000
Total Non-Allowable Assets 1,000
Haircut on Securities Positions
Security Haircuts 4,016

Total Haircut on Security Position 4016

Net Allowable Capital 20471

Net Capital Per Audit 20471

Reconciled Difference $ -
Computation of Net Capital Requirement

Minimum Net Capital Required as a Percentage of Aggregate Indebtedness $ 252

Minimum Dollar Net Capital Requirement of Reporting Broker-Dealer $ 5,000

Net Capital Requirement $ 5,000

Excess Net Capital $ 15471
Computation of Aggregate Indebtedness

Total Aggregate Indebtedness $ 3,784

Percentage of Aggregate Indebtedness to Net Capital 18.48 %

-13-



GREENTREE INVESTMENT SERVICES, INC.
SCHEDULE II - SCHEDULES REQUIRED BY RULE 17A-5
FOR THE YEAR ENDED DECEMBER 31, 2017

Exemptive Provisions Rule 15¢3-3
The company is exempt from Rule 15¢3-3 because all customers’ transactions are cleared through another

broker-dealer on a fully disclosed basis. The name of the clearing firm is Pershing, LLC.

Statement of Changes in Liabilities Subordinate to the Claims of General Creditbrs

Balance of such claims at Jauvary 1, 2017 $ -
Additions -
Reductions -

Balance of such claims at December 31, 2017 $ -

-14-



To the Board of Directors and Shareholders
Greentree Investment Services, Inc.

600 Washington Avenue

Bridgeville, PA 15017

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have reviewed management's statements, included in the accompanying Representation Letter of
Exemptions, in which (1) Greentree Investment Services, Inc. identified the following provisions of 17
C.F.R. §15¢3-3(k) under which Greentree Investment Services, Inc. claimed an exemption from 17 C.F.R.
§ 15¢3-3(k)(2)(ii) and (2) Greentree Investment Services, Inc. stated that Greentree Investment Services,
Inc. met the identified exemption provisions throughout the most recent fiscal year without exception.
Greentree Investment Services, Inc.’s management is responsible for compliance with the exemption

provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Greentree Investment Services, Inc.’s compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Wilke & Associates, LLP
Pittsburgh, Pennsylvania

March 8, 2018



To Board of Directors of
Greentree Investment Services, Inc.
600 Washington Avenue
Bridgeville, PA 15017

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC Series
600 Rules, we have performed the procedures enumerated below, which were agreed to by Greentree
Investment Services, Inc. and the Securities Investor Protection Corporation (SIPC) with respect to the
accompanying General Assessment Reconciliation (Form SIPC-7) of Greentree Investment Services, Inc.
for the year ended December 31, 2017 , solely to assist you and SIPC in evaluating Greentree Investment
Services, Inc.’s compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7). Greentree Investment Services, Inc.’s management is responsible for Greentree
Investment Services, Inc.’s compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standards established by the Public Company
Accounting Oversight Board (United States). The sufficiency of these procedures is solely the
responsibility of those parties specified in this report. Consequently, we make no representation regarding
the sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any other purpose. The procedures we performed and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part
II1 for the year ended December 31, 2017 with the Total Revenue amount reported in Form SIPC-
7 for the year ended December 31, 2017, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working

papers, noting no differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments, noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-
7 on which it was originally computed, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the Form SIPC-7.
Accordingly, we do not express such an opinion. Had we performed additional procedures, other matters
might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

Wilke & Associates, LLP
Pittsburgh, Pennsylvania

March 8, 2018



